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Nicholas Gismondi swear or affirm that to the best of my
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Report of Independent Auditors

To the Board of Directors and Member of

AXA Distributors LLC

In our opinion the accompanying statement of financial condition and the related statements of

operations changes in members capital and cash flows present fairly in all material respects the

financial position of AXA Distributors LLC the Company at December 31 2011 and the results of its

operations and its cash flows for the year then ended in conformity with accounting principles generally

accepted in the United States of America These financial statements are the responsibility of the

Companys management Our responsibility is to express an opinion on these financial statements based

on our audit We conducted our audit of these statements in accordance with auditing standards

generally accepted in the United States of America Those standards require that we plan and perform

the audit to obtain reasonable assurance about whether the financial statements are free of material

misstatement An audit includes examining on test basis evidence supporting the amounts and

disclosures in the financial statements assessing the accounting principles used and significant

estimates made by management and evaluating the overall financial statement presentation We believe

that our audit provides reasonable basis for our opinion

Our audit was conducted for the purpose of forming an opinion on the basic financial statements taken as

whole The information contained in Schedules and II is presented for purposes of additional analysis

and is not required part of the basic financial statements but is supplementary information required by

Rule 17a-5 under the Securities Exchange Act of 1934 Such information has been subjected to the

auditing procedures applied in the audit of the basic financial statements and in our opinion is fairly

stated in all material respects in relation to the basic financial statements taken as whole

lIP

February 24 2012

PricewaterhouseCoopers LLP PricewaterhouseCoopers Center 300 Madison Avenue New York NY 10017

646 471 3000 8132866000 www.pwc.com/us



AXA Distributors LLC
wholly owned 8Ubsidlary of EquItable Holdings LLC

Statement of Financial Condition

December 31 2011

Assets

Cash and cash equivalents 30982306
Securities owned at fair value 15067777
Prepaid commissions 885053
Receivable from affiliate 833396
Other assets 5874

Totat assets 47774406

Liabilities and Members Capital

Payable to affiliates 3528873
Payable to brokers 24335123
Accounts payable accrued expenses and other liabilities 1421415

Total liabilities 29285411

Members capital net 18488995

Total liabilities and members capital 47774406

The accompanying notes are an integral part of these financial statements



AXA Distributors LLC
wholly owned subsidiary of Equitable Holdings LLC

Statement of Operations

Year Ended December 31 2011

Revenues

Commission renues 558407917

Fee income 18138642

Fee income from trusts 163834835

Other income 181811

Total renues 740563205

Expenses

Commission expenses 558407917

Administrathe and personnel seriAce charges 123056891

Support service expense 58713388

Total expenses 740178196

Income before income tax 385009

Income tax expense 279800

Net income 105209

The accompanying notes are an integral part of these financial statements



AXA Distributors LLC
wholly owned subsidiary of Equitable Holdings LLC

Statement of Changes in Members Capital

Year Ended December 31 2011

Members Accumulated Total

Capital DeficIt Members

Capital

Balances at January 12011 31842615 13458829 18383786

Net income 105209 105209

Balances at December 31 2011 31842615 13353620 18488995

The accompanying notes are an integral part of these financial statements



AXA Distributors LLC
wholly owned subsidiary of Equitable Holdings LLC

Statement of Cash Flows

Year Ended December 31 2011

Cash flows from operating activities

Net income 105209

Adjustments to reconcile net income to net cash used

in operating actities

Deferred taxes 26234
Decrease increase in operating assets

Secuilties owned at fair value 15067777

Prepaid commissions 43723
Receivable from affiliate 833396
Receivable from trusts 4833090

Other assets 5874
Decrease increase in operating liabilities

Payable to affiliates 6455339

Payable to brokers 5730162
Accounts payable accrued expenses and other liabilities 531331

Net cash used in operating actiAties 22692875

Cash flows from financing activities

Change in short-term financing 212142

Cash provided by financing activities 212142

Net decrease in cash and cash equivalents 22480733

Cash and cash equivalents

Beginning of year 53463039

End of year 30982306

Supplemental disclosures

income taxes paid 236157

The accompanying notes are an integral part of these financial statements



AXA Distributors LLC
wholly owned subsidiary of Equitable Holdings LLC

Notes to Financial Statements

December 31 2011

OrganizatIon

AXA Distributors LLC the Company is wholly owned subsidiary of Equitable Holdings LLC

Holdings Holdings is wholly owned subsidiary of AXA Equitable Life Insurance Company

AXAEQ AXAEQ is wholly owned indirect subsidiary of AXA Financial Inc AXF whose

ultimate parent is AXA French based holding company for an international group of insurance

and related financial service companies

The Company is registered as broker-dealer with the Securities and Exchange Commission

SEC and is member of the Financial Industry Regulatory Authority Inc The Company is

licensed insurance agency

The Company engages in the distribution of fixed and variable annuity and life insurance products

issued by AXAEQ MONY Life Insurance Company MONY MONY Life Insurance Company of

America MLOA and U.S Financial Life Insurance Company USFL all of which are affiliated

entities through third party securities firms financial planners banks and brokerage general

agents The Company also distributes shares of EQ Advisors Trust and AXA Premier VIP Trust

Trusts open-end management investment companies managed by AXA Equitable Funds

Management Group LLC to AXAEQ MONY and MLOA separate accounts in connection with the

sale of variable annuities and life insurance contracts

Summary of Significant Accounting Policies

Basis of Presentation

The accompanying financial statements are prepared in accordance with accounting principles

generally accepted in the United States of America U.S GAAP

The preparation of financial statements in conformity with U.S GAAP requires management to

make estimates and assumptions that affect the reported amounts of assets and liabilities and

disclosure of contingent assets and liabilities as of the date of the financiai statements and the

reported amounts of revenues and expenses during the reporting period Actual results could differ

from these estimates

The Company estimates that the carrying value of receivables and payables approximates their fair

value due to their short term nature

Revenue Recognition

Commission revenue is recognized when an affiliated insurer initiates new contract through third

parties and when the related commission expense is recognized In addition commission revenue

is also recognized when commission expense is incurred for the continuation of contracts issued in

prior years

Cash and Cash Equivalents

The Company considers all highly liquid investments with original maturities of three months or less

to be cash equivalents As of December 31 2011 the cash held at two banks exceeded the

Federal Deposit Insurance Company FDIC insurance limits



AXA Distributors LLC
wholly owned subsidiary of Equitable Holdings LLC

Notes to Financial Statements

December 31 2011

Investments in money market funds are considered cash equivalents The carrying amount of such

cash equivalents approximates fair value due to the short-term nature of these instruments Cash

equivalents at December 31 2011 include an investment in money market fund of $29860611

Interest income is accrued as earned

Given the concentration of cash and cash equivalents the Company may be exposed to certain

credit risk

Securities Owned

Securities owned are reported in the Statement of Financial Condition at fair value Refer to Note

for policies on fair value measurement

Prepald Commissions

Prepaid commissions represent advance payments to brokers related to fixed and variable annuity

and life insurance products when contract has been signed and the premium has yet to

be received If the related premium is not received the commission will be retumed

Payable to Brokers

Payable to brokers represent commissions for sales of fixed and variable annuity and life insurance

products which are unpaid as of December 31 2011

Income Taxes

The Company is included in the consolidated federal income tax return filed by AXF Federal

income taxes are calculated as if the Company filed on separate return basis and the amount of

current taxes or benefit calculated is either remitted to or received from AXAEQ The amount of

current and deferred taxes payable or refundable is recognized as of the date of the financial

statements utilizing currently enacted tax laws and rates Deferred tax expenses or benefits are

recognized in the financial statements for the changes in deferred tax liabilities or assets between

years

Off-Balance Sheet Risk

In the normal course of business the Company enters into contracts that contain variety of

representations and general indemnifications However based on experience the Company

expects any risk of loss from these arrangements to be remote

New Accounting Pronouncements

In January 2010 the Financial Accounting Standards Board FASB issued new guidance for

improving disclosures about fair value measurements This guidance requires reporting entity to

disclose separately the amounts of significant transfers in and out of Level and Level fair value

measurements and to describe the reasons for the transfers In addition for Level fair value

measurements reporting entity should present separately information about purchases sales

issuances and settlements This guidance was effective for reporting periods beginning after

December 15 2009 except for disclosures for Level fair value measurements which was effective

for reporting periods beginning after December 15 2010

In May 2011 the FASB amended its guidance on fair value measurements and disclosure

requirements to enhance comparability between U.S GAAP and International Financial Reporting

Standards IFRS The changes to the existing guidance include how and when the valuation

premise of highest and best use applies the application of premiums and discounts as well as new

required disclosures This guidance is effective for reporting periods beginning after December 15



AXA Distributors LLC
wholly owned subsidiary of Equitable Holdings LLC

Notes to Financial Statements

December 31 2011

2011 with early adoption prohibited Management does not expect that implementation of this

guidance will have material impact on the Companys financial statements

Subsequent Events

Events and transactions subsequent to the balance sheet date have been evaluated by

management for purpose of recognition or disclosure in these financial statements through

February 24 2012 the date that these financial statements were available to be issued

Fair Value

Fair value is the price that would be received to sell an asset or paid to transfer
liability

in an

orderly transaction between market participants at the measurement date U.S GMP also

establishes fair value hierarchy that requires an entity to maximize the use of observable inputs

and to minimize the use of unobservable inputs when measuring fair value and identifies three

levels of inputs that may be used to measure fair value

Level Unadjusted quoted prices for identical assets or liabilities in active markets Valuations of

Level assets or liabilities are generally supported by market transactions that occur with

sufficient frequency and volume to provide pricing information on an ongoing basis

Level Observable inputs other than Level prices such as quoted prices for similar assets or

liabilities quoted prices in markets that are not active and inputs to model-derived

valuations that are directly observable or can be corroborated by observable market data

Level Unobservable inputs supported by little or no market activity and often requiring significant

management judgment or estimation such as an entitys own assumptions about the cash

flows or other significant components of value that market participants would use in pricing

the asset or liability

Assets Measured at Fair Value on Recurring Basis

Level Level Level Total

Cash equilents 29860611 29860611

Securities owned at fair alue 15067777 15067777

Total assets 44928388 44928388

Consists of investments in money market funds

Consists of investments in U.S Treasury securities

Net Capital Requirements

The Company is subject to the SEC Uniform Net Capital Rule which requires the maintenance of

minimum net capital and requires the ratio of aggregate indebtedness to net capital both as

defined to not exceed 15 to As of December 31 2011 the Company had net capital of

$15871978 which exceeded required net capital of $1952362 by $13919616 and the

Companys ratio of aggregate indebtedness to net capital was 1.85 to



AXA Distributors LLC
wholly owned subsidiary of Equitable Hoiding8 LLC

Notes to Financial Statements

December 31 2011

Transactions With Affiliates

As discussed in Note the Company distributes fixed and variable annuity contracts and life

insurance policies issued by AXAEQ MONY MLOA and USFL from which it receives

compensation in accordance with its Distribution Agreements with these carriers The

compensation is reflected in Commission revenues and Fee income from affiliates Commission

revenues are amounts paid by AXAEQ MONY MLOA and USFL to the Company for commission

expenses incurred by the Company Additional amounts received by the Company are included in

Fee income

Pursuant to distribution agreements with the Trusts the Company receives distribution fees from

the Trusts on average net assets attributable to certain classes of Trusts shares issued in

connection with the sale of AXAEQ variable annuity and life insurance contracts Effective April

2011 the Company became the sole distributor of the Trusts The Company in its capacity as

distributor of the Trusts agreed to compensate AXA Advisors LLC for providing distribution and

shareholder support services The Company incurred $58713388 of expenses for these services

Pursuant to an Agreement for Cooperative and Joint Use of Personnel Property and Services

AXAEQ provides the Company with the personnel to perform management administrative clerical

and sales services and makes available the use of certain property and facilities During 2011 the

Company reimbursed AXAEQ $123279404 for the cost of providing such services

Payable to affiliates includes payable to AXAEQ of $22.91 5373 for administrative and personnel

service charges offset by receivable from AXAEQ of $19820209 for commissions and fees and

payable to AXF of $433709 for personnel related expenses in addition the Company has

receivable from MLOA of $833396 for fee income

Additionally certain employees of AXAEQ who perform services on full-time basis for the

Company participate in various share-based payment arrangements sponsored by AXF The

Company was allocated $2067686 of compensation costs included in Administrative and

personnel service charges under the specific identification method for share-based payment

arrangements during 2011

Commitments and Contingencies

The Company is involved in various regulatory matters legal actions and proceedings in

connection with its business Some of the actions and proceedings have been brought on behalf of

various claimants and certain of those claimants seek damages of unspecified amounts While the

ultimate outcome of these matters cannot be predicted with certainty in the opinion of

management no such matter is likely to have material adverse effect on the Companys financial

position As of December 31 2011 there are no liabilities recorded related to these matters



AXA Distributors LLC
wholly owned subsidiary of EquItable Holdings LLC

Notes to Financial Statements

December 31 2011

Taxes

As single member limited
liability company the Company is treated as division of AXAEQ for

Federal and most State income tax purposes and not as separate taxable entity Under tax

sharing agreement AXAEQ allocates to the Company its share of the consolidated Federal tax

expense or benefit based upon the principles of separate company calculations as though the

Company was treated as separate taxpayer State taxes are allocated to the Company on the

basis of actual taxes incurred by the Company

The Payable to affiliates on the Statement of Financial Condition includes current federal income

tax payable of $83110 offset by net deferred federal tax asset of $263514 The gross deferred

federal tax asset of $294457 resulted from temporary deductible differences related to accrued

state taxes The gross deferred federal tax liability of $30943 resulted from temporary taxable

differences related to unrealized gains In addition the Company has revenue based state tax

payable of $74805 which is classified within Accounts payable accrued expenses and other

liabilities

The effective rate of 72.7% differs from the statutory rate of 35% due to $222513 in revenue based

state tax classified within Income tax expense all of which is attributed to the Texas Margin Tax
The Texas Margin Tax is considered tax based on income

At December 31 2011 the Company recorded liability for uncertain tax positions of $766500

including $105200 of interest which is classified within Accounts payable accrued expenses and

other liabilities It is reasonably possible that the total amount of unrecognized tax benefits will

change within the next 12 months The possible change in the amount of unrecognized tax

benefits cannot be estimated at this time

The Internal Revenue Service completed its examination of the 2004 and 2005 Federal corporate

income tax returns and issued its Revenue Agents Report during the third quarter of 2011 with no

impact to the Company Additionally it is expected that the examination of tax years 2006 and

2007 will begin during 2012

10
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AXA Distributors LLC
wholly owned subsidiary of Equitable Holdings LLC

Computation of Net Capital Pursuant to Rule 15c3-1

of the Securities and Exchange Commission

December 31 2011 Schedule

Net capital

Total members capital 18488995
Nonaliowable assets

Prepaid commissions 885053
Receivable from affiliate 833396

Net capital before haircuts on securities owned cash equivalents 16770546

Haircuts on securities owned and cash equivalents 898568

Net capital 15871978

Computation of basic net capital requirement

Aggregate indebtedness 29285411

Minimum capital required

the greater of $25000 or 2/3% of aggregate indebtedness 1952362

Capital in excess of minimum requirements 13919616

Ratio of aggregate indebtedness to net capital 1.85 to

There are no material differences between the above computations and those included in the Companys
unaudited Focus report as of December31 2011 and filed on January 25 2012

11



AXA Distributors LLC
wholly owned subsidiary of Equitable Holdings LLC

Computation for Determination of Reserve Requirements and
Information Relating to Possession or Control Requirements
Pursuant to Rule 15c3-3 of the Securities and Exchange Commission
December 31 2011 Schedule II

The Company claims exemption from Rule 5c3-3 of the Securities and Exchange Commission under

paragraph kl of the Rule

12
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To the Board of Directors and Member of

AXA Distributors LLC

In planning and performing our audit of the financial statements of AXA Distributors LLC the

Company as of and for the year ended December 31 2011 in accordance with auditing standards

generally accepted in the United States of America we considered the Companys internal control over

financial reporting internal control as basis for designing our auditing procedures for the purpose of

expressing our opinion on the financial statements but not for the purpose of expressing an opinion on

the effectiveness of the Companys internal control Accordingly we do not express an opinion on the

effectiveness of the Companys internal control

Also as required by Rule 17a5g1 of the Securities and Exchange Commission the SEC we have

made study of the practices and procedures followed by the Company including consideration of control

activities for safeguarding securities This study included tests of such practices and procedures that we
considered relevant to the objectives stated in Rule 17a-5g in making the periodic computations of

aggregate indebtedness and net capital under Rule 17a-3a11 and for determining compliance with the

exemptive provisions of Rule 15c3-3 Because the Company does not carry securities accounts for

customers or perform custodial functions relating to customer securities we did not review the practices

and procedures followed by the Company in any of the following

Making quarterly securities examinations counts verifications and comparisons and recordation of

differences required by Rule 17a-13

Complying with the requirements for prompt payment for securities under Section of Federal

Reserve Regulation of the Board of Governors of the Federal Reserve System

The management of the Company is responsible for establishing and maintaining internal control and the

practices and procedures referred to in the preceding paragraph In fulfilling this responsibility estimates

and judgments by management are required to assess the expected benefits and related costs of controls

and of the practices and procedures referred to in the preceding paragraph and to assess whether those

practices and procedures can be expected to achieve the SECs previously mentioned objectives Two of

the objectives of internal control and the practices and procedures are to provide management with

reasonable but not absolute assurance that assets for which the Company has responsibility are

safeguarded against loss from unauthorized use or disposition and that transactions are executed in

accordance with managements authorization and recorded properly to permit the preparation of financial

statements in conformity with generally accepted accounting principles Rule 17a-5g lists additional

objectives of the practices and procedures listed in the preceding paragraph

Because of inherent limitations in internal control and the practices and procedures referred to above

error or fraud may occur and not be detected Also projection of any evaluation of them to future periods

is subject to the risk that they may become inadequate because of changes in conditions or that the

effectiveness of their design and operation may deteriorate

control deficiency exists when the design or operation of control does not allow management or

employees in the normal course of performing their assigned functions to prevent or detect

misstatements on timelybasis signzficant deficiency is deficiency or combination of deficiencies

in internal control that is less severe than material weakness yet important enough to merit attention by
those charged with governance

PricewaterhouseCoopers LLP PricewaterhouseCoopers Center 300 Madison Avenue New York NY 10017
646 4713000 813286 6000 www.pwc.com/us
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material weakness is deficiency or combination of deficiencies in internal control such that there is

reasonable possibility that material misstatement of the companys financial statements will not be

prevented or detected and corrected on timelybasis

Our consideration of internal control was for the limited purpose described in the first and second

paragraphs and would not necessarily identify all deficiencies in internal control that might be material

weaknesses We did not identify any deficiencies in internal control and control activities for safeguarding

securities that we consider to be material weaknesses as defined previously

We understand that practices and procedures that accomplish the objectives referred to in the second

paragraph of this report are considered by the SEC to be adequate for its purposes in accordance with the

Securities Exchange Act of 1934 and related regulations and that practices and procedures that do not

accomplish such objectives in all material respects indicate material inadequacy for such purposes

Based on this understanding and on our study we believe that the Companys practices and procedures

as described in the second paragraph of this report were adequate at December 31 2011 to meet the SECs

objectives

This report is intended solely for the information and use of the Board of Directors management the

SEC Financial Industry Regulatory Authority and other regulatory agencies that rely on Rule 17a-5g

under the Securities Exchange Act of 1934 in their regulation of registered brokers and dealers and is not

intended to be and should not be used by anyone other than these specified parties

February 24 2012
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Report of Independent Accountants

To the Members of the Board of

AXA Distributors LLC

In accordance with Rule 17a-5e4 of the Securities Exchange Act of 1934 we have performed the

procedures enumerated below with respect to the accompanying General Assessment Reconciliation

Form SIPC-7 of the Securities Investor Protection Corporation SIPC of AXA Distributors LLC for the

year ended December 31 2011 which were agreed to by AXA Distributors LLC the Securities and

Exchange Commission Financial Industry Regulatory Authority Inc and the Securities Investor

Protection Corporation collectively the specified parties solely to assist the specified parties in

evaluating AXA Distributors LLCs compliance with the applicable instructions of Form SIPC-7 during

the year ended December 31 2011 Management is responsible for AXA Distributors LLCs

compliance with those requirements This agreed-upon procedures engagement was conducted in

accordance with attestation standards established by the American Institute of Certified Public

Accountants The sufficiency of these procedures is solely the responsibility of those parties specified

in this report Consequently we make no representation regarding the sufficiency of the procedures

described below either for the purpose for which this report has been requested or for any other

purpose

The procedures we performed and our findings are as follows

Compared the listed assessment payments on page items 2B and 2F of Form SIPC-7 with

the respective cash disbursement records entries as follows Payment dated August 2011

in the amount of $98 compared to Check No 00001126 dated August 2011 Payment dated

February 16 2012 in that amount of $136 compared to Check No 02143150 dated February

16 2012 No differences were noted

Compared the Total revenues amount reported on the audited financial statements for the year

ended December 31 2011 to the Total revenue amount of $740563205 reported on page

item 2a of Form SIPC-7 for the year ended December 31 2011 No differences were noted

Compared any adjustments reported on page items 2b and 2c of Form SIPC-7 with the

supporting schedules and working papers as follows

Compared the deduction reported on page item 2c.1 of Form SIPC-7 in the

amount of $740381394 to revenue from sale of investment co shares and pass-thru

accounts reported on the audited trial balance for the year ended December 31 2011

No differences were noted

Compared the deduction reported on page item 2c.5 of Form SIPC-7 in the

amount of $88408 to unrealized gain on securities reported on the audited trial

balance for the year ended December 31 2011 No differences were noted

Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the

related schedules and working papers obtained in procedure as follows

PricewaterhouseCoopers LLP PricewaterhouseCoopers Center 300 Madison Avenue New York NY 10017

646 471 3000 8132866000 www.pwc.com/us
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Recalculated the mathematical accuracy of the SIPC Net Operating Revenues on

page line 2d and the General Assessment .0025 on page line 2e of $93403

and $234 respectively of the Form SIPC-7 No differences were noted

We were not engaged to and did not conduct an examination the objective of which would be the

expression of an opinion on the Companys preparation of Form SIPC-7 in accordance with the

applicable instructions Accordingly we do not express such an opinion Had we performed additional

procedures other matters might have come to our attention that would have been reported to you

This report is intended solely for the information and use of management and the board of directors of

AXA Distributors LLC the Securities and Exchange Commission Financial Industry Regulatory

Authority Inc and the Securities Investor Protection Corporation and is not intended to be and should

not be used by anyone other than these specified parties

UP
February 24 2012



SECURITIES INVESTOR PROTECTION CORPORATION
P.O Box 92185 Washington D.C 20090-2185

202-371-8300

General Assessment ReconciliatIon

For the fiscal year ended DeCeIVbec 20j..L

Read carefully the instructions in your Working Copy before completing this Form

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

Name of Member address Designated Examining Authority 1934 Act registration no and month in which tscal

purposes of the audit requirement of SEC Rule 7a-5

042123 F1NRA DEC

AXA DISTRIBUTORS LLC 99
1290 AVENUE OF THE AMERICAS 11TH FL

NEW YORK PlY 10104-0101

General Assessment item 2e from page

Less payment made with SIPC-6 filed exclude interest

Date Paid

Less prior overpayment applied

Assessment balance due or overpayment

Interest computed on late payment see instruction for_...___days at 20% per annum

Total assessment balance and interest due or overpayment carried forward

PAiD WITH THIS FORM
Check enclosed payable to SIPC

Total must be same as above _____________________________

Overpayment carried forward
______________________________

a3q

gg

36

J3

Subsidiaries and predecessors included in this form give name and 1934 Act registration number

The SIPC member submitting this form and the

person by whom it Is executed represent thereby yp LL.C
that all information contained herein is true correct

Name of Gorgorarron
and complete hipor other organization

Authorized Signature

Dated the day of cOflOr/ 20 Ve 9reaide4
Title

This form and the assessment payment Is due 60 days after the end of the fiscal year Retain the Working Copy of this form

for period of not less than years the latest years In an easily accessible place

Dates ___________
Postmarked

Calculations

c_ Exceptions

Disposition of exceptions

Received Reviewed

Documentation _________ Forward Copy

SIPC-7

33-REV 7/10

sIpc-7

33-REV 7/10

year ends for

Note If any of the information shown on the

mailing label requires correction please e-mail

any corrections to form@sipc.org and so

indicate on the form filed

Name and telephone number of person to

contact respecting this form

tJic rncflc.t ot-1g3-oi



2c Deductions

Revenues from the distribution of shares of registered open end investment company or unit

investment trust from the sale of variable annuities from the business of insurance from investment

advisory services rendered to registered investment companies or insurance company separate

accounts and from transactions in security futures products

Revenues from commodity transactions

Commissions floor brokerage and clearance paid to other SIPC members in connection with

securities transactions

Reimbursements for postage in connection with proxy solicitation

Net gain from securities in investment accounts

100% of commissions and markups earned from transactions in certificates of deposit and

ii Treasury bills bankers acceptances or commercial paper that mature nine months or less

from issuance date

Direct expenses of printing advertising and legal fees incurred in connection with other revenue

related to the securities business revenue defined by Section 169L of the Act

Other revenue not related either directly or indirectly to the securities business

See Instruction

Deductions in excess of $100000 require documentation

Total Interest and dividend expense FOCUS Line 22/PART IlA Line 13

Code 4075 plus line 2b4 above but not in excess

of total interest and dividend income $_______

ii 40% of margin interest earned on customers securities

accounts 40% of FOCUS line Code 3960 $_______

Enter the greater of line or ii

Total deductions

2d SIPC Net Operating Revenues

2e General Assessment .0025

pbqo
924o
34

to page line 2.A

DETERMINATION OF SIPC NET OPERATING REVENUES
AND GENERAL ASSESSMENT

Amounts for the fiscal period

beginning 20j..L

and ending ec3 20J..j

ElImInate cents

Total revenue FOCUS Line 12/Part IA Line Code 4030 i40

2b Additions

Total revenues from the securities business of subsidiaries except foreign subsidiaries and

predecessors not included above

Net loss from principal transactions in securities in trading accounts

Net loss from principal transactions in commodities in trading accounts

Interest and dividend expense deducted in determining item 2a

Net loss from management of or participation in the underwriting or distribution of securities

Expenses other than advertising printing registration fees and legal fees deducted in determining net

profit
from management of or participation in underwriling or distribution of securities

Net loss from securities in investment accounts

Total additions 2Cc

1LJO 2t
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Paper from
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2011 PricewaterhouaeCoopera LU All righta reaerved In thia document PwC refers to PricewaterhouaeCoopera LLP Delaware limited liability partnership which ia member firm

of PricewaterhouseCoopera International Limited each member firm of which ia aeparate legal entity


